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Downtown needs betier hospital facilities.
If you are p«art of the Downtown Com¬
munity, we need you as a member of the

Downtown Hospital Association

JOIN TO-DAY
This fi.-t.iic contibuted by/irocn Brothers & Co.

Primarily a "Trust Company"
THE New York Life Insurance and Trust

Company has specialized for more than
ninety years in the administration of Personal
Trusts. Along with this business the Com¬
pany has developed banking facilities which
have recently been modernized so as to afford
every convenience, and interest is allowed on
deposits subject to check as well as on time
deposits.
The policy of the management is to continue

to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the funds
of individuals or corporations.

Nrtn |tek ütfr Jnsuranr? auè
Stunt (Eiratpatuj

EDWIN G. MERRILL, President
52 WALL, ST. NEW YORK

PROMPT SERVICE
to Meet Your Foreign

Exchange Needs

To make rates and .service available to you promptly
KNAUTH, NACHOD & KUHNE

has inaugurated a daily quotation service, and will quote youthe most favorable rates by telephone, telegraph, or mail.
«"losing rates by mail. Opening rates by telephone eachmorning. Kates by telegraph to more distant points «me or
more times daily.
Our telegraph code quotes ten currencies in a ten wordmessage. Our service keeps you in closest touch with themarket.

Address our New Business Department.

John N. Willys
Automobile Manufacturer, says %

"The. rarest man in business is- one who is an expert
in many lines and also can handle other men,"

EVERY man has not the background of training and ex¬
perience to be proficient in many lines of business. But

he can be a team-worker.
It takes something of a diplomat to handle men and to get
Qg with associates. Courage also is needed and patiencear.d the ability to meet others half way. Experts can be gotten

. but it take- splendid management to keep them.
The Importers and Traders National Bank seeks to be a

close, financial friend to each of its customers. When financial
advice is wanted we are gtad to give it. And the desire to
nx_tt our customers' requirements is always a pjrtc-f our service.

THE
IMPORTERS& TRADERS

NATIONAL BANK
OF NEW YORK

Capital, Surplus and Undivided
Profit«, $10,000,000

Bank ofth
Manhattan Com pany

40 Wall Street, ¿\(ew Tort(
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$25,000,000 Loan
At 8% for Brazil
Is Arranged Here

Dillon, Read & Co. Heads
«Syndicale Offering 20-
Year Securities at 98Î4;Second in Six Months

The United States of Brazil has
completed negotiations for a new $25,-| 000,000 twenty-year 8 per cent loan
flotation in this market in the second
commitment of the size undertaken! here this year. This is the remaininghalf of an authorized issue of $50,-
000,000 oí bonds, the other $25,000,000¡ having been sold to American investor;;
last May.

Dillon, Trad & Co.. (he hankers who
arranged the $25,000,000 issue of lastspring, have purchased the bonds which
arc being ífcri d to-day for publicsubscription at a price of 98%, to yield8.15 per cent.

Brazil's borrowing operation last
spring was the first time the SouthAmerican republic had come here forfunds.
The proceeds of the new loan, thebankers announce, are to he employedin part for the purchase in the UnitedStates of materials required by theBrazilian government.
The bonds are not callable in whole

or in part, and as a sinking fund theBrazilian government has agreed t*
provide a sum sufficient to buy $625,001principal amou nt £ bonds sem i a
annually during the lil'e of the loan
TI ese ayment are o be appl ied bjDillon, Read & Co. ; i I he pu rcl ase *¦'
bonds in the market at or below 10!
a!'.! accrued interest. Any balance un¬
expended at the end of :-ix months re¬
verts to the Brazilian government.
The issue is a direct obligation ol

the United States of Brazil and wil
be specifically co-cured by a first charg*
on the consumption tax and stamp tax
which yielded approximately $58,963,
00(i last year; also by a second chargi
on the government's receipts from cus
toms duties.
According to a statement issued bj

the banki rs, the national debt of Brazil
bol h external and internal c< n\ ei ci
into dollars a\ pi ¡: of exchange \va
approx imati ly one billion dollai s, o
which $5 >! ,000,000 wai < xtcrnal. A larg*
part of liiis debt was incurred Cor th*

coi truction of government railways,steamships and other revenue produc¬ing undertakings. On the basis of thelatest estímate of population, this rep¬resents a total indebtedness of onlyabout Î33 per capita and carries an an¬
nual per capita charge of $1.85. The
gold twenty-year 8 per cent bonds, dueJune 1, 1941, arc the only bonds ofthe Brazilian government issued inthe United States, previous Brazilian
external loai s having Lien issued inLondon and Paris.
Associated with Dillon, Read & Co.1

il« the bfferi .7 are Lee, Higginson &
Co., Blair &' Co., inc.; While/ Weld &
Co., the 1 nion Trust Company of
Pittsburgh, the Illinois Trust and Sav¬
ings Bank, of Chicago; the Continental
and Commercial Trust and SavingsBank, of Chicago; Halsoy, Stuart &
Co., Inc., and the Union Trust Com¬
pany, of Cleveland.
The yield of 8.15 per cent on the new

issue compares with a yield on the
offering price of the loan placed last
spring at 8.25 per cent.

Day's New Issues
A number of New York banking syn¬

dicates are expected to bid to-day on
the offerings of City of .Milwaukee and
«State of Oregon bonds.

lilodgeti &. Co., Mississippi ValleyTrust. Company. St. Louis, Wells-DickeyCompany and the Minnesota Loan and
Tiust Company, Minneapolis, aro offer¬
ing $1,000,000 St. Louis County, Min¬
nesota 5 p«'t" cent road bonds at 95.68
and interest to yield 6.60 per cent. The
bonds are dated January 1, 1921, are
due in 1931 and are exempt, from all
Federal income taxes.

Dillon, Read & Co. announce that
the issue * E $3,000,000 Keystone Steel
and Wire Company first (closed)-mort¬
gage 20-year 8 per cent sinking fund
gold bonds has been sold and books
have been closed.

Banker:- Trust Company is ready to
deliver in exchange for the outstanding
temporary bonds the State of Michigan
V-, per cent soldiers' bonus bonds in
permanent form, with the January 15,
t922, and subsequent coupons attached.

Hemphill, Noyes «fc Co. are offering:
$1,500,000 7 per cení notes of the,
Havana Electric Railway Light and
Power Company at 97 and interest to
yji Id per cnt. They arc secured

., $3,000,000 o!" the Havana Electric
Railway Light and Power Company!
general mortgage 5 per cent bonds.

»av s
al ;eiJuillgS Mí

The Market
Heavy dealings in the Interborough

Rapid Transit 5 per cent refunding
bonds lent interest to an otherwise
dull market in investment securities
yesterday. This issue closed at 54M-
m Saturday. On fee news of the ac¬
tion to Force a receivership for the
property the 5s broke to 48% on deal¬
ings of close to $1,000,000 par value.
Huge blocks of the bonds wer« thrown
upon the market during the forenoon.
Afterward they steadied somewhat
and rallied fo a close of 50VA. Tim
rest of the bond market was compara¬
tively quiet and prices moved in ir¬
regular fashion, with no special weak
ness. The Brazilian governmenl has
sold a new issue-of. $25,000,000 8 per
cent twenty-year nVn-callable b* n
t«> local bankers who are making a pub¬
lic offering to-day at 98% to yield 8.15
per cent:
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Arew Issue

$25,000,000
United States of Brazil

Twenty-Year 8% (Non-Callable) External Gold Bonds
Dated June 1, 1921 Interest payable Jane 1 antf. December 1 Due June 1, 1941

Principal and interest payable in New York City in United States gold com at the office of Dillon, Read
& Co., Fiscal Agents of Brazil in the Unit«ïd States. Coupon Bonds of $1000 and $500 denominations, registerable
as to principal. Exempt from all Brazilian taxes, present or future.

The Bonds are not callable in whole or in part
As a Sinking Fund, the Brazilian Government agrees to provide a sum sufficient
to buy $625,000 principal amount of bonds semi-annually during the life of
the loan, which payments will be applied by Dillon, Read & Co. to the
purchase of bonds in the market at or below 105 and accrued interest. Anybalance unexpended at the end of six months reverts to the Brazilian Government

Direct Lien on Government Taxes: These bonds are the remaining offering of a total of
$50,000,000 of which $25,000,000 were sold in the United States in May 1921. They will be a direct obli¬
gation of the United States of Brazil, and will be specifically secured by a first charge on the ConsumptionTax (Consumo) and Stamp Tax (Sello), which yielded approximately $58,963.000 last year, and
according to estimates will yield $60,000,000 in 1921 ; also by a second charge on the Government's
from reciepts customs' duties. The total receipts from all the above taxes in 1920 were approximately$127,759,000, on part of which there was a prior charge amounting to $4,035,271. Receipts fr.^m the
above taxes are pledged by the Government to secure the total of $50,000,000 twenty-year 8% Gold
Bonds due June 1, 1941, of which the present issue forms a part.

Purpose : The proceeds of this loan are to be employed in part for the purchase in the United States
of materials required by the Government.

Debt : On December 31, 1920, the national debt of Brazil, both external and internal (converted into
dollars at par of exchange), was approximately one billion dollars, of which $565,000,000 was external.
A large part of this debt was incurred for the construction of Government railways, steamships and
other revenue-producing undertakings. On the basis of the latest estimate of population, this repre¬
sents a total indebtedness of only about $33 per capita and carries an annual per capita charge of $1.85.These figures are exceptionally low in comparison with those for the principal countries of the world.
The twenty-year 8% Gold Bonds, due June 1, 1941, are the only bonds of the Brazilian Govern¬

ment issued in the United States, previous Brazilian external loans having been issued in London
and Paris.

Revenue : The principal revenues of the Government are derived from duties on imports, consump¬tion taxes, income taxes, and the revenue from national railways and steamship lines.

Natural Wealth: The area of Br-azil is 3,300,000 square miles, covering nearly half of South
America. It is approximately equal to the combined area of continental United States, the United
Kingdom and France. Its population of approximately 30,000,000 represents half the total popula¬tion of the South American continent. Brazil has vast natural wealth, and the increasing investment
of foreign and local capital is rapidly bringing out the nation's resources. Brazil is said to contain the
world's greatest reserves of timber and iron ore, and has large deposits of other essential minerals. It
produces 70% of the world's coffee, and supplies some of the finest grades of rubber which can not be
grown in the East.

Foreign Trade: The volume of Brazil's foreign trade has increased rapidly, and the balance in
favor of exports increa.«*ed from $52,000,000 in 1911 to $211,000,000 in 1919. Exports in 1920 were
larger in volume than in any previous year, although the total value was less than in 1919 on account
of the general fall in commodity prices. The United States is Brazil's best customer, supplying about
48% of her imports and taking about 42% of her exports. Coffee makes up approximately 50% of
Brazil's exports at the present time, and of this the United States has been taking about one-half in
recent years. The Central European nations are now purchasing coffee in increasing quantity. Other
important exports are rubber, cocoa, meat, tobacco and sugar. The largest packing plant in South
America has recently been completed in Brazil.

All amounts shown above indicating revenues, and trade have been converted into dollars at the rate of 25 cents per milreis.

We offer the above bonds for delivery when, as and if issued and
received by us, subject to the approval of legal proceedings by counsel.

Price 98l/2 and Interest. To Net About 8.15%

Dillon, Read ¿z Co.
Lee, Higginson &. Co. Blair & Co., Inc. White, Weld & Co.

Union Trust Company, Pittsburgh
Illinois Trust & Savings Bank Haisey, Stuart & Co., Inc.

Continental and Commercial Trust and Savings Bank
The Union Trust Company, Cleveland

The hrfonnari«w» «eoattined in tint s-dvertáetnent has been obtained, p «ray by caWe. ftmn official end «*tt«r «-enarco. While __t gwaraateeÄ, it is «oc^teii by
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The Tribune prints each day the
mai f.ai dati s of «' «¦.-<..>.* bonds quoti
im the New York Stock Exchange. The
return on a bond to tht 7 depends
upon three factors: the rate of intercut
the security bears, the market price,
and the distance of the maturity date.
To figure the [icr-i^c yield on a bond it
is necessary to use yield tables, but thr
approximate yield can roughly l>c figured
out by the following formula: Divide
the closing quotation on a bond into
the rate of intorest it pays, avd thr re-
Bull ': the annual «¦*« turn. If the

'Un ; OU muí;'
all ¦¦'¦ a An for the ap¡ r< do of tht
rindpal. To do this subtract the

!.. t. quota tioi t rom } a r, or !" y a nd di¬
vide the remainder by the number of
years tiir bond has to run before ma¬
turity. For example, if a 6 per cent
bond is selling at 90 and lias ten years
to run, the annual return will bo 6.66
per rent. The difference between par
and the market prire will he 10 points,
subtracting 90 from 100. Dividing ten
pointu by ten years the quotient will
ii«* /. This figure is to be added to 6.66,
v: '¦./. is the annual return, and the re¬
sult, 7.66 per e, nt, will give you the ap-
pi.. ima te yield.
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Blk Hawk. « « Mldw Mo
Chief Con... 2% 2«74 Mutual D T 26 29
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Denbigh ... 6 8 Nixon. 3 7
Eagle B B... 2 24 Ruinier .... 3 4
Eureka Cro..3î 83 Svn Metals. 6 8
Fortuna .... 2 Silver Reef. 8 4
Qadaden ...35 45 Un V«r Ext.22 23
Homo Oil 7. %y_ Yukon.*0c 1.00
Iron Blo«is...lft 20

Markets in Other Cities
Baltimore
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1 d |«f B".. 35
40 N 1 & H. 1 1 4% 15
: 7. est End
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